Villacentres Limited 


CONSOLIDATED STATEMENT OF 


CHANGES IN FINANCIAL POSITION 
For the Six Months Ended June 30 (unaudited) 


1980 1979 
Financial resources 
were provided by: 
Operations — 
Net income for the period .. $1,628,920 $1,243,739 
Add: Charges not 
requiring a current 
outlay of funds — 
Depreciation and 
amortization .......... 663,825 630,344 
Deferred income 
LENGG. 4 Ge cael eee eae 212,400 23,000 
Funds provided by 
OMELAlIONS aden sci c ss dc $2,505,145 $1,897,083 
Proceeds from issue 
OMSMANESy o. ctlawye eae ess 8,550 800 
Loan proceeds, projects 
under construction & 
development.............. 314,522 239,099 
$2,828,217 $2,136,982 


Financial resources 
were used for: 
Additions to fixed assets ... 202,346 235,179 
Repayment of 
long-term debt 
and change in 


Current portion) =. 56.25... 703,173 2,124,493 
Dividends paid ............ 453,636 350,686 
Advances to 

joint ventures ........... 289,815 24,084 


Projects under 
construction & 


development............ 700,414 500,890 
Mortgage receivable 
— long-term portion ..... 13,929 — 
Additions to 
deferred costs .......... = 17,272 
$2,363,313 $3,252,604 
Increase (decrease) in 
working capital............ 464,904 (1,115,622) 
Working capital at 
beginning of period........ 1,365,320 1,049,628 
Working capital (deficiency) 


at end of period.......... $1,830,224 $ (65,994) 
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Villacentres Limited 


REPORT TO SHAREHOLDERS 


For the Six Months 
Ended June 30, 1980 


TO THE SHAREHOLDERS OF 
VILLACENTRES LIMITED 


Earnings for the six months ended June 30, 
1980 reached $1,628,920 or 65 cents per 
share, compared with $1,243,739 or 50 cents 
per share for the corresponding period in 
1979. 


Revenues for the period were $22,858,351 
compared with $19,882,346 for the same 
period last year. 


Cash flow from operations amounted to 
$2,505,145 or 99 cents per share compared 
with $1,897,083 or 76 cents per share for the 
first six months of 1979. 


Continuing high occupancies and increased 
rates in the hotel and nursing home division 
were the primary contributors to this 
improvement. 


During the second quarter, construction 
commenced on two major real estate projects 
in which Villacentres Properties Ltd., a 
subsidiary, has a 50% interest. The Calgary 
project, Riverstone, began on June 1, and the 
Denver, Colorado project, Barclay Towers, 
started construction on May 1. 


We look forward to continued improvement 
in the last six months of 1980. 


Alvin G. Libin 
President and Chief Executive Officer 


August 5, 1980 


Villacentres Limited 


CONSOLIDATED STATEMENT OF INCOME 


AND RETAINED EARNINGS 


For the Six Months Ended June 30 (unaudited) 


1980 1979 

Revenues2. cares ree $22,858,351 $19,882,346 
Operating expenses ........ 18,529,242 16,380,445 
Income from operations 

before the following 

charges: hor... eee $ 4,329,109 $ 3,501,901 — 
Depreciation and 

AMONIZATON oe meer emer 663,825 630,344 
Interest on 

long-term debt .5.:........ 374,564 456,618 

$ 1,038,389 $ 1,086,962 

Income before income 

taxes: San ie ea aes $ 3,290,720 $ 2,414,939 
Provision for income , 

taxes: 

[OTT Ei: (al Sobers ce oak Ge $ 1,449,400 $ 1,148,200 

Deferred! rey toct eee Ne 212,400 23,000 

$ 1,661,800 $ 1,171,200 

Net income for | 

period aoe uc ke ee $ 1,628,920 $ 1,243,739 
Earnings per share......... $ 0.65 $ 0.50 
Cash flow from 

operations, ..2.2......55-5- $ 2,505,145 $ 1,897,083 
Cash flow 

per share ..........0....: $ 0.99 $ 0.76 


